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Securities and Exchange Commission Facsimile no: 001-202-942-9624
Office of International Corporate Finance

Division of Corporate Finance _

450 Fifth Street, N.W.

Washington, D.C. 20549
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04030028

Re: Skandinaviska Enskilda Banken AB (publ)—File No. 82-3637

Ladies and Gentlemen:

The enclosed information is being furnished to the Securities and Exchange
Comunission (the “SEC”) by Skandinaviska Enskilda Banken (the “Bank”) pursuant to

the exemption from the Securities Exchange Act of 1934 (the “Act”) afforded by Rule
12g3-2(b) thereunder.

This information is being furnished under paragraph (1) of Rule 12g3-2(b) with

the understanding that such information and documents will not be deemed “filed”
with the SEC or otherwise subject to the liabilities of Section 18 of the Act and that
neither this letter nor the furnishing of such information and documents shall constitute
an admission for any purpose that the Bank is subject to the Act.
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Skandinaviska Enskilda Banken
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Appendix 1 SEB Trygg Liv

SEB Trygg Liv represents the SEB Group's life insurance
business according to a bank-assurance concept, Le, an
integrated banking and insurance business. The purpose of
the eoncept is to offer SEB’s customers a complete range of
products and services within the financial area. Savings in life
tnsurance products, including pension savings, represent a
growing share of the Swedish households’ financial assets.
Since 1995 the share has increased from 24 to more than

40 per cent. '

improved market pasition

SEB Trygg Liv offers both vnit-lirked and traditional
insurance, Sales focus is, however, on unit-linked, which
represents 91 per cent (81) of total sales. As of 31 December®
2003 SEB Trygg Liv was the market leader on the unit-linked
market with a share of 24.2 per cent (24.7 at year-end 2002) of
assets under management. As of 31 March 2004 the share of
weighted*” new business rolling 12 months was 31.8 per cent
(21.1 in the same period of 2002 /2003).

SEB Trygg Liv has a strong position in the pivate market
within unit linked endowment insurance. The market share,
weighted** new business rolling 12 months, was 31.8 per cent
(22.2 in the samne period of 2002 /2003). Sales of endowment
insurance is highly correlated to the development on the stock
markets and was negatively affected by the earlier downward
stock market trend. However, the positive stock market
development has led to a certain recovery. Sales of private
pension savings are realtively stable and SEB's sales in this
area consist mainly of the product IPS, Individual Pension
Savings. SEB is one of the leading suppliers within non-
insurance-related pension savings, with a market share of

Sales volume insurance (weighted™ ™)

15.5 per cent as of 31 December®, based on payments during
2003.

Growing occupational pension business

In the corporate market, which constitutes more than 75 per
cent of the total market, SEB Trygg Liv’s market share within
fund-related occupational pension is 31.0 per cent (20.8 in the
same period of 2002/2003) of weighted new business rolling
12 months as of 31 March 2004. SEB Trygg Liv's ambition is to
further develop the occupational pension business, partly
through deeper co~operation with the organisation of
medium-sized and large corporations within the Bank, partly
through continued co-operation with independent life
insurance brokers, who account for more than 65 per cent of
occupational pension sales. SEB Trygg Liv was in 2002 and
2003 ranked number one among independent insurance
brokers for offering the best service. The eccupational pension
market is less dependent on the general business cycle
compared to the market of endowment insurance.

One cffect of the growing occupational pension business is
an increase in sales of regular premium policies compared to
single premium policies. As of 31 March regular premiums
represented 88 per cent of sales, This increases the future
value of sales but at the expense of increased distribution
costs, which in a short-term perspective has a negative irnpact
on the operating result.

* The market share statistics for the first quarter of 2004 is not
available for this item at publishing date of this report
** Single premiums plus regular premiums times ten.

" L] ‘Y

8 338 7725 6 366 7 298 6 261 5741

Traditional life insurance 751 811 988 1021 1219 1267
Unitlinked insurance 7 587 6914 5378 6277 5042 4474
Private paid ‘ 2 064 2040 1359 1441 1419 1 800
Corporate paid 6274 5 685 5007 5 857 4842 3941
Single premium 965 898 600 805 741 1182
Regular premium 7 373 6 827 5 766 6 493 5520 4 559
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Premium income

Toml 3961 3 961 3106

Traditional ihsurance 1021 1487 862 973 ; ;)22 ]2. i:g

Unitdinked insurance 2 940 2474 2011 2133

Asseats under management Total 241 200 228 000 225 100 214 400 202 000 210 500

Traditional insurance 179 800 171 600 173 100 164 900 157 300 165 400

Whereof Gamla Liv 169 300 161 500 162 600 155 500 148 800 157 300
Nya Liv 10 500 10100 10 500 8 600 3100 8100

Unitdinked insurance 61 400 56 400 52 000 49 500 44 100 45 100

Increased new business profit

One way to analyse the result of sales efforts is to determine
the sales margin for new business. The sales result, i.e. present
value of new sales less actual selling expenses, is related to
the weighted sales volume, The margin may fluctuate
significantly in the short term. The new business margin
during the period irnproved to 22.2 per cent due to improved

volume/cost relation. See Calculation of surplus value and
changes in surplus value, and Surplus value accounting
" Actual outcome compared to assumptions”.

el 1 {out et H
Sales volume waighte 834 2765 2 391 2 865
Present vaiue of new sales (9% discount rate) _ 435 1409 1181 1347
Selling expenses 250 -909 801 -1 028
Profit - new business 185 : 500 380 318
Sales margin - new business 22.2% 18.1% 15.9% 11.1%

Result

When analysing a life insurance company’s result and profitability
it must be taken into consideration that an insurance policy often
has a long duration. That leads to an imbalance between income and
costs at the time when a policy is signed. Income accrues regularly
throughout the duration of the policy. Costs, on the other hand,
mainly arise at the point of sale.

Incorne mainly consists of unit-linked fees (usually 0.65
per cent of assets under management plus SEK 250 per policy
and year), fund management fees (varying depending on the
chosen type of fund) and net interest. Compensation for
administration agreements with the mutual entities is also
included. Of importance for the income is thus the
development of assets under management (i.e. net flow of
premiums paid and change in the asset value) and to a
smaller extent the sales of the specific period. The value of
sales has to be evaluated on a more long-term basis.

Costs, on the other hand, are highly affected by sales in
the current period when most of the sales costs are incurred.
This has a negative impact on the operating result and makes
it difficult to get a correct picture of the company’s
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profitability over time, espedially in periods of strong sales
growth, Particularly sales of corporate pension plans with
long duration lead to an initial imbalance between income
and costs as commission paid at point of sale is partly based
on the total value of the policy. To some extent this is taken
care of through capitalisation of acquisition costs which are
depreciated over time,

In order to provide a more rue presentaton of the life
insurance business, the total result is presented including the
current period change in surplus values, being the present
value of future profits from existing insurance contracts. SEB
Trygg Liv uses the method of surplus value caleulations since
1997 for both internal managernent accounting and external
reporting. '

The result of SEB Trygg Liv does not include the result of
Gamla Liv{drstikringsaktiebolaget SEB Trygg Liv and Nya
LivfSrsikringsaktisbolaget SEB Trygg Liv. These two mulual
entities are not consclidated with the SEB Trygg Liv Holding
group, which however receives a fee for adrninistrative and
sales services provided.
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Profit and loss account

i ilanclinih Lt Y Sitt o

‘Adminstration agreements, tradfional
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insurance 101 110 100 95 a7 104
Unitinked insurance 268 250 236 195 181 180
Other 52 46 37 54 49 45
Total Income 421 406 373 344 327 339
Operating expenses 408 -380 -339 -381 -353 -3162
Capitalisation of acquisition costs, net 83 51 48 70 53 35
Goodwill and other -15 -13 -19 -14 -14 -11
Total costs -340 -342 -310 =325 -314 -338
Result associated companies -3 0 -1 4 5 0
Operating rasult 78 64 62 15 8 1
Change in surplus values, gross 422 515 866 283 297 231
~ Deferred acquisition costs, net 83 51 48 -70 -53 -35
Total result ongoing business 417 528 ' 880 228 252 187
Chahge in assumptions 0 -35 0 -59 0 447
Financial effects due to short term
fluctuations 226 121 72 441 -338 411
Total result net 643 6l4 952 610 -86 161
Expense ratio, % * 10,3 93 , 118 12,3 108 8.9
Return on aliocated capital after tax, % 27.3 /A 58.9 15.3 16.9 14,5

* "Changes in assumptions, see headline below — Calculation of surplus values and changes in surplus values.

? Operating expenses as percentage of premiums paid,

¥ Result ongoing business in relation to allocated capital, annual basis.

Calculation of surplus value and changes in surplus value
The surplus value calculation is based on different
assumptions, to be adjusted when needed to correspond to
long-term development.

Discount rate 9%
Surrender of endowrment insurance contracts 5%
Lapse rate of regular premiums, unitdinked 10%
Growth in fund units 6%
{nflation 2%
Right to transfer palicy (excl occupational pension) 1%
Aceording to

industry

Mortality axperience

Changes in assumptions were made during the fourth quarter
2002 conceming lapse rate of regular premiums: from 8 to 10
per cent, During the second quarter 2003 the right to transfer
policies in private pension insurance, unit-linked, was taken
into consideration (1 per cent).
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Sensitivity analysis ‘
The calculation of surplus value is relatively sensitive to
changes in assumpHons. A change of the discount rate by
+1/-1 percentage point gives an effect of SEK -786/+784m

A higher or lower return/growth in fund units will result
in positive or negative effects when the surplus value change
of the period is calculated. A change in the growth
assumption by +1/-1 percentage point will give a change in
surplus value of SEK +797 /-684m.



A A4 TA

gloos

Surplus value accounting
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Opening balance ' 5 211 4 661 3771 3176 3270

Present value of new sales 435 419 351 362 ZZ igi
Return on existing policies 179 118 117 118 1 o
Realised surplus value in existing policies -175 122 -121 -120 -121 -
Actual outcome compared to assumptions a -17 102 519 17 18 21
Change In surplus values from ongoing business, gross- 422 515 866 283 297 231
Capitalisation of acquisition cost for the period ‘ 171 <155 -148 -167 -145 -143
Amartisation of capitalised acquisition cost 88 104 100 97 92 108
Change in surplus values from ongoing business, net * 339 464 818 213 244 196
Change in assumptions : o] -35 . 0 59 [¢] 447
Financial effects due to short term market fluctuations 228 121 72 441 -338 411
Total change in surplus values ' 565 550 890 595 -94 160
Closing balance ©! , 5776 5211 4 661 377 3176 3270

Y Sales defined as new contracts and extra premiums on existing contracts

? The reported actual outcome of contracts signed can be placed in relation to the operative assumptions that were made. Thus,
the value of the deviabions can be estimated. The most important components consist of extensions of contracts as well as
cancellations. However, the actual income and administrative expenses are included in full in the operating result.

* Deferred acquisition costs are capitalised in the accounts and depreciated according to plan. The reported change in surplus
values is therefore adjusted by the net result of the capitalisation and depreciation during the period.

¥ Assurned unit growth is 6 per cent, i.e. 1.5 per cept per quarter. Actual growth results in positive or negative financial effecis.
? Estimated surplus value according to the above is not included in the statutory balance sheet. Capitalised acquisition cosis
(SEK 1,780m by 31 March 2003) are deducted from the surplus value closing balance.

g i i h L o & ! s ] 8 At Vi3 2

Equity 3048 2952 2 960 2797
Surplus value (value of inforce business) 5776 5211 3270 4141
New business profit 185 500 380 318

SEB Additiona)l Information January-March 2004



7 F s oA ALV 4

4'aa 20001011049

Gamla and Nya Livforsikringsaktiebolaget SEB Trygg Liv
Both Gamla and Nya Livi8rsakringsaktiebolaget SEB Trygg
Liv are operated according to mutua)l principles and are not
consolidated with the SEB Trygg Liv Holding Group. This
means that the group takes no risk with respect to changes in
values in these investment portfolios.

Gamla Livisrsikringsaktebolaget is closed for new
business. Nya Livforsikringsaktiebolaget was founded in
1997 and is open for new business.

In connection with the transformation of the mutual
insurance company Trygg-Hansa LivfSrsikring into a
mutually operated limited liability company, subsequently
called Gamla Livsforsiakringsaktiebolaget SEB Trygg Liv, the
Trygg Foundation was formed as a policyholder organisation
to secure the policyholders’ continued influence over the
company. :

The purpose of the Trygg Foundation is to promote healthy
growth in the value of policies in Gamla Livsforsikringsak-
Hebolaget. The Trygg Foundation is entitled to

SEB INFO
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appoint two Members of the Board of Garnla Livsidrsak-
ringsaktiebolaget and, jointly with SEB, to appoint the
Chairman of the Board, which has five members
appoint the majority of Members and the Chairman of
the Finance Delegation, which is responsible for asset
management within Gamla Livsforsikringsaktiebolaget.

Consolidation

After more than two years of a collective consolidation ratio
below 100 per cent both Gamla och Nya Livférsdkringsaktie-
bolaget reached 101 per cent as of 31 March 2004. Hence, both
companies have been within the target interval (100-115 per
cent) during one quarter. However, the consolidation ratio
target will not be regarded as fulfilled until this has been a
fact during two congecutive quarters. The companies should
have reached the target no later than 1 October 2004, to avoid
being forced to reallocate.

Asse manag . \

Result of the period after tax on return, SEK m 6773 197
Premium income, SEK m 648 373
Collective consolidation ratic, retrospective reserve 1!, % 101 101
Bonus rate, % 0 1
Solvency ratic ¥, % 180 110
Capita! base, SEK m 57 587 932
Regquired solvency margin, SEK m 4047 459
Solvency quota ¥ 14.2 2.0
Total return, % 4.8 2.9
Share of equities/equityexposure, % 39 4%
Share of fixed income, % 52 96¥
Share of real estate, % 9 0

" The collective consolidation ratia shows the company’s assets in

relation to its commitments to policy-

holders. The commitments include both guaranteed and not-guaranteed values.
* The company’s net assets (incl. share capital and subordinated debts) in relation to the guaranteed

commitments in the form of technical provisions.
* Quota capital base/required solvency margin,

“ In the part of the portfolio that consists of individual savings policies with right to bonus,

SEB Additional information January-March 2004
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Appendix 2 Credit Expdsure

Credit Exposure by Industry, SEK bn

(before provisions for possible credit losses)

Corporate 329.8 29.5% 328.5 31.5%
Fihance and insurance s 40.0 3.6% 38.2 g;‘;g
* wholesale and retail : 364 3.3% 36.7 .
Transportation 27.0 2.4% 26.8 2.6%
Other sarvice industries 46.5 4.2% 455 4.4%
Construction 9.0 0.8% 10,9 1.0%
Manufacturing 75.8 6.8% 73.2 7.0%
Other 95.1 8.4% 97.2 9.3%
Property Management : 130.8 11.7% 123.3 11.9%
Public Sector ? 1515 13.6% 144.6 13.9%
Households 256.6 23.0% 249.1 24,0%
Mortgage loans : 189.3 17.0% 184.1 17.7%
Other 67.3 6.0% 65.0 . 6.3%
Total credit portfolio 1116.0 100.0% 1038.7 100.0%

Other credit exposure:

Repos 151.7 119.0
Credit institutions 99.2 -58.5
General public 52.5 59.5

Bonds and other interest bearing sacurities 261.5 188.3

* Decernber 2003 figures have been revised due to implementation of refined credit portfolio analysis tool in March 2004.

1) Including Nation Debt Office
2) Including state- and municipality-owhed companies

SEB Additional Information January-March 2004
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China 2.6 2.1
Hong Kong 2.3 2.0
Latin Amaerica 16 18
Brazil 1.0 Q.8
Mexico 0.3 0.5
Eastern and Central Europe 13 11
Russia 0.3 0.2
Africa and Middle East 27 2.5
Iran 1.0 1.3
Turkey : 7 0.5 0.3
Total - gross . 13.0 12.7
Reserve 0.8 0.9

Total - net 12.2 11.8

») Exposura on the domestic market for the Baltic subsidiary banks has been excluded from the table

SEB Additional Information January-March 2004
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Appendsx 3 Capttal base for the SEB Financial Group of Undertakings

Shareholders’ equity in the balance sheet 51 450 48 4584

./. Dividend decided by the Annual General Meeting -2818 2818
/. Estimated dividend 705 ¥

/. Deduction from the financial group of undertakings 8572 -1 205
= Shareholders’ equity in the capital adequacy } 47 070 44 441
Core capital contribution 5632 1818
Minority interest ‘ 1780 1630
/. Goodwill 52419 5245
./, Other imtangible assets 212

./. Deferred tax assets -1 625

= Core capial (tier 1) 47 404 42 640
Dated subordinated debt 17 589 16 978
./. Deduction for remaining maturity -2 088 -1719
Perpetual subordinated debt 6014 5731
= Supplementary capital (der 2) 21 505 20 990
./. Deductions for investments in insurance companies 84599 -8 459
./. Deductians for other investments outside the financial group of undertakings 418 422
= Capital base 60 032 54 749
Note:

The reduction of estimated dividend (1) is related to the first three months.

The deduction (2) from shareholders equity in the consolidated balance sheet consists mainly of nonrestricted equity in
subsidiaries (insurance companies) that are not consolidated in the financial group of undertakings.

Goodwill in (3) includes only goodwill from acquisitions of companies in the finandal group of undertakings, i.e. not
insurance companies.

The minority interest and goodwill that is included in the capital base differ from the amounts stated in the balance sheet
due to the inclusion of companies in the capital adequacy calculation that are not congolidated in the Group’s balance sheet.

Goodwill from acquisitions of insurance companies (SEK 5,616m) is reflected in the deduction of investments in insurance
companies from the cap.ltal base (4).

The parent company’s core capital was SEK 40,102m on 31 March 2004 (35,984), giving a core capl’al ratio for the parent
company of 19.1 per cent (18.0).

SEB Additional Information January-March 2004 X ) 8
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Appendix 4 Market risk

The Group’s tisk taking in trading operations is measured ina  expect to lose more than this amount during a ten-day period,
so-called Value at Risk model (VaR). During the first three The following table shows the risk by risk type (SEX million).
months of 2004, VaR averaged SEK 76m. This means that the

Group, on average with 99 per cent probability, could not

Currency risk 8 - 62 18 . 24 21
Equity risk 2 48 13 13 11
Diversification -28 -34 -30
Total 37 103 82 76 los

The average VaR has decreased during the first quarter of 2004, mainly due to a lower market volatility in interest rates.

Sensitivity analysis

An increase of market interest rates by one per cent as per
31 March 2004 would result in a reduction in the market
value of all the Group’s interest-bearing assets and
liabilites, includi:\g derivatives, by SEK 2.7bn (2.8).

SEB Additional Information January-Mareh 2004 9
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The SEB Group

Net interest incame 3,442 3498 3520 3,387 3,377 3543 3405 3430 3,341 13,782 13,718

Net commissicn income 2,852 2,718 2576 2484 2440 2,459 2333 2601 2582 10,218 9,975
Net result of financial transactions 830 640 412 542 490 854 449 652 654 2,084 2,409
Other income 179 257 160 268 272 273 220 311 471 987 1,275
Total income 7,303 7,113 6,698 6,6BlL 6,579 6,929 6,407 €,994 7,048 27,071 27,378
Staff costs 2,741 -2,623 2579 .2632 -2665 2,544 2,608 2592 -2,605 -10,499 -10,349
Qther aperating costs 1,540 \1,661 -1,522 -148% -.1518 -1,778 -1,665 -1,733 1,747 5,191 5,923
Amortisation of goodwill -151 <153 -153 -160 150 ~137 2137 -135 -135 £16 -544
Depreciation and writedowns -188 210 201 -201 217 232 222  -246 233 |29 933
Merger and restructuring ¢osts 75 . -109 91 -200
Total coses 4,695 -4,647 -4,455 4,492 -4,551 -4,691 -4,632 4815 4,811 -18,135 -18,94%
Net eredit losses etc ™ 212 -330 -273 -189 -214 -278 -181 -180 -189 -1,006 828
Write-downs of financial fixed assets 43 -1 16 <4 20 9 54 -29
Net result from associated companies -1 3z 8 5 75 21 3 19 -104
Operating result from ineurance operations 68 €9 43 -16 18 10 22 -20 -24 78 56
Opsrating rasult 2,463 2,194 2004 1973 1,792 1,875 1,551 1,870 2,016 7,963 7,412

* including change in value of seized assets

SEB Additional Information January-March 2004 10




Corporate & institutions
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Net Interest income 1,185 1,164 1,135 1,148 1,156 1,163 1,148 1,147 1,135 4,603 4593
Net commission income 93 986 852 902 919 B8R0 922 1,005 871 3,659 3,678
Net result of financial transactions 685 545 382 4395 387 529 358 508 547 1,808 1,942
Other income 52 50 4 73 80 84 55 60 99 207 298
Total income 2,915 2,745 2,373 2,618 2,542 2,656 2,483 2,720 2,652 10,278 10,511
Staff casts 903 893 +783 802 821 810 =773 859 8l1 -3,299 -3,253
Other operating costs 543 540 518 £53 560 596 596 £03 628 2,171 2,423
Amortisation of goodwill -13 14 13 14 <15 -16 -16 -15 -14. £6 &1
Depreciation and writesdowns -20 -28 25 k)| -27 -35 -2 31 -32 -111 -130
Marger and restructuring cests 49 ~ -18 -31 98
Total costs ~1,479 -1,475 -1,339 -1,400 -1,423 -1,506 1,417 -1,526 -1,5186 <5,637 -5,965
Net credit losses atc 33 .70 B2 5 59 - 258 20 27 -11 -186 43
Write-downs of financial fixed assets -10 4 -14

Intra-group minority interest -11 -3 4 8 8 ] 9 -7 26 -33
Operating result 1,397 1,189 979 1,19% 1,048 1,117 1,037 1,158 1,11B 4,415 4,430

Corporate & Institutions
Merchant Banking

Net intarest incame 1,152 1,168 1,139 1,158 1,160 1,164 1,159 1,160 1,144 4,626 4,627
Net commissian income 625 671 5585 612 603 573 572 544 459 2,445 2,148
Net result of financial transactions 664 495 341 475 357 422 362 522 491 1,688 1,797
Other income 51 46 28 35 62 46 24 33 56 171 159
Total Incomsa 2,492 2,380 2,067 2,281 2,182 2,205 2,117 2,259 2,150 8,510 8,731
Staff costs 674 695 620 615 630 598 587 -596 587 -2,560 2,368
Other operating costs 446 457 416 454 454 462 -482 464 493 -1,781 -1,901
Depraciation and write-downs -11 -18 12 17 -13 -16 .15 15 -15 58 61
Marger and restructuring costs 1 -18 -31 48
Toxwal costs -1,131 -1,168 -1,048 -1,086 -1,097 -1,075 -1,084 .1,093 -1,126 4,399 -4,378
Net credit (osses etc 33 =71 52 1 -58 25 -20 29 -11 -183 -85
Write-downs of financial fixed assets .10 4 .14

Intra-group minority interast -11 3 4 8 2 -9 B -7 -26 33
Operating result 1,322 1,130 964 1,180 1,014 1,097 1004 1,128 1,006 4,288 4,235
SEB Additonal Information January-March 2004 11
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Net nterest income 33 < -4 -11 4 -1 \11 -13 -3 -23 -34
Net commission inceme 368 315 293 290 316 307 350 461 412 1,214 1,530
Net rasult of financial transactions 21 50 41 20 30 107 4 -14 56 141 145
Dther incoma 1 4 -24 38 18 38 31 27 43 36 133
Tow! incomne 423 365 306 337 360 451 366 451 502 1,368 1,780
Staff costs -229 -198 163 87 -191 212 186 263 224 -739 885
Other oparating costs : 97 83 .102 899  -106 -134 114 -139 - 135 -390 522
Amartisation of goodwill -13 -14 13 -14 -15 -16 -16 -15 -14 56 61
Depreciation and write-downs -8 -12 13 -14 -1¢ -19 -17 -16 -17 53 £9
Merger and restructuring costs 50 -50
Total coxts -348 -307 -291 -8314 -326 -431 -333 433 -390 -1,238 -1,587
Net credit losses ete 1 <4 2 -3 2
Oporating rasuft 75 1] 15 18 I 34 20 33 30 112 127 195

- Nordic Retail & Private Banking

Net interest income 1,092 1,081 1,074 1,048 1,044 1,035 1,042 1,047 1,045 4,247 4,169
Net commissian income 944 920 852 798 756 810 695 7687 823 3,326 3,095
Net resutt of financial transactions 46 37 41 39 34 35 24 18 33 151 111
Other income 29 36 31 71 35 56 29 69 48 173 202
Total income 2,111 2,074 1,998 1,956 1,869 1,936 1,780 1,902 1,948 7,897 7.577
Staff costs 6579 €58 650 643 623 £33 583 H70 629 2574 2415
Pensien compensation ,
Other operating costs 611 -635 572 536 589 628 £38 6543 609 -2,392 -2,418
Amortisation of goodwill 12 -13 -12 12 -15 52
Dspreciation and writedewns -10 22 9 -13 -11 -16 2 -10 11 55 46
Merger and restructuring costs : 9 <16 40 £5
Total costs -1,312 -1,328 -1,243 .1,264 -1,238 -1,286 -1,146 -1,223 -1.289 -5,073 4,944
Net credit losses ete 44 75 25 51 43 71 43 25 32 -194 25
Writedowns of financial fized assets '
Intra-group minority interest £ £ 4 -1 4 4 -10 10 -17 -20
Operating result fram insurance operations
Operating resuft 755 665 728 637 587 575 691 644 618 2,613 2,528
|
SEB Additional Information January-March 2004 | 12



Nordic Retail & Private Banking
Retail Banking
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Net interest income 912 803 B99 892 ‘ 297 897 905 900 890 3,591 3,632
Nat commission income : 325 282 257 222 210 2656 207 218 273 971 963
Net result of financial transactions 39 30 33 32 28 28 22 22 27 123 99
Qthar income 24 9 10 45 14 24 11 28 13 78 76
Total income 1,300 1,224 1,199 1,191 1,149 1,214 1,145 1,168 1,203 4,763 4,730
Staff costs 419 <403 -390 405 -37_1 -394 -365 -340 -396 -1,569 1,495
Other operating costs 424 405 -368 375 373 443 -352 402 -399 -1521 1,598
Depretiation and writa-downs 4 -13 -1 -3 2 A0 0 3 4 5 -19 22
Merger and restructuring costs ! 7 13 40 -20
Total costs -847 -821 -759% -783 -746 -840 707 -746 -840 -3,109 -3,133
Net credit Josses ete -19 48 4 S -1? -39 56 5 4 €9 18
Operaning resuft 434 358 444 400 386 a3s 494 427 359 1,585 1,615

Nordic Retail & Private Banking
Private Banking

Net interest income 839 95 92 84 ) 102 97 119 112 375 430
Net commission income 259 260 237 212 194 221 202 250 279 903 952
Net resut of financial transactions 7 7 8 7 s 7 2 3 6 28 12
Other income 1 1 i 14 -1 21 14 4 43
Total income 355 363 338 313 ZQJS 342 300 387 411 1,310 1,442
Staff costs -128 -128 13 126 133 -140 131 -146 -145 519 562
Other operating costs 60 79 74 88 86 -76 91 -128  -109 -327 <401
Depraciation and write-downs 2 4 -3 -3 L <4 4 4 4 -13 -16
Merger and restructuring costs | 4 -29 33
Total costs =190 212 208 -217 -22[2 -224 -255 275 -258 -859 -1,012
3
Net credit losses etc 2 -1 -1 | -10 1 6 2 -156
Intra-group minority intarest £ 5 4 .1 <4 4 -10 .10 -17 -20
Operating result 167 144 124 81 73 106 50 95 143 432 395
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Nordic Retail & Private Banking

SEB Kort

ivilo

Net interest incame 91 83 83 62 53 36 40 28 43 281 147
Net commission income 351 378 358 364 352 324 286 299 271 1452 1180
QOther income 14 26 20 26 19 18 19 20 21 91 78
Total income 456 487 461 452 424 378 345 347 3935 1824 1 405
Staff costs -132 -128 -129 A112 -119 59 87 -84 88 486 -358
Other operating costs -127 151 <130 <133 -130 -108 95 2116 -101 544 421
Amortisation of goodwill -12 -13 112 -12 -15 52
Dapreciation and write<downs 4 5 5 -7 £ 2 -2 -2 -2 23 p-}
Merger and restructuring costs -12 12
Total costs -275 295 276 284 270 -222 .184 .202 -191 -1105 -799
Net credit losses etc -27 -26 -29 42 -26 -22 -14 24 -28 -123 88
Operating resulr 154 166 156 146 128 134 147 121 116 596 518
SEB AG Group

Net interest income 946 gs8 1025 370 973 1113 1030 1027 1022 3926 4192
Net commission income 487 454 492 419 414 402 304 374 461 1779 1631
Net resuit of financial ransactions 95 54 -20 25 46 91 36 70 25 105 222
Other income 31 106 45 34 69 21 57 B5 155 254 298
Total income 1559 1572 1542 1448 1502 1627 1517 1536 1663 6 064 6 343
Staff costs 618 618 &79 710 710 490 737 698 715 2717 -2 840
Other operating ¢osts 439 485  -391 368 419 458 452 462 465 -1643  -1837
Depreciation and write-downs 53 67 458 £1 £4 -78 73 48 -79 -250 318
Merger and restructuring costs -75

Total costs -1185 -1150 -1128 -1139 .1183 .1226 -1262 -1248 -1259 -4610 4995
Net credit losses atc -110 -1B0 -209 -149 a7 178 -156 98 88 635 530
Write-downs of financial fixed assets -2 5 5 -2

Net result from associated companies 17 10 8 5 -36 8 18 18 40 E}
Operating resuft 264 257 215 168 217 192 91 2038 324 857 810

14
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Net interest income 786 825 894 837 :842 a83 910 906 903 3398 3702
Net commission income 330 290 353 287 286 246 247 226 323 1216 1042
Net result of financial transactians 78 25 49 -lo 17 67 5 44 € -17 122
Other income 30 103 35 3] s 17 53 65 158 221 290
Total Income 1224 1243 1233 1145 1'197 13813 1215 1241 1387 4818 5156
Staff costs 520 505 587 519 620 599 £57 $19 631 -2 331 -2 506
Other operating costs -357 345 282 266 300 -330 332 341 344 -1193  -1347
Depreciation and writedowns 49 64 &5 57 50 72 70 84 76 -236 302
Merger and restructuring costs -75

Total cosrs -1 001 -914 -824 -8942 =980 -1001 -1059 -1044 -1 051 -3760 -4155
Net credit losses etc -110 -188 173 -115 .47 -177  -156 98 98 573 529
Write-downs of financial fixed assets 2 ' 5 5 -2

Net rasult from associated companies 17 10 8 5 38 ] 18 18 40 8
Operating result 113 156 146 86 125 104 -8 112 256 523 464

SE Bal

T W T T
i o

Net interest income 372 360 350 345 315 349 349 345 334 1370 1377
Net cammission inceme 170 167 176 172 144 . 149 154 153 133 653 589
Net result of financial ransactions 51 39 51 61 54 43 85 47 56 205 231
Other income 16 51 20 26 11 30 9 15 12 108 1]
Total Income 609 617 597 €04 524 571 587 560 835 2342 2 263
Staff costs 178 -168 -174 -179 173 2171 175 -180 -178 584 -704
Other operating costs 111 -148 -136 114 -105 -133 -108 -108 -103 503 452
Amortisation of goodwﬂ( ‘ .12 .12 -13 12 -12 -12 -13 -12 12 49 49
Depreciation and writedowns <49 51 47 <48 50 53 54 56 55 -196 -218
Total costs 361 -37¢ -370 -353 -340 =369 -350 -356 -348 -l1442 -1 423
Net credit losses etc -19 2 -23 47 -16 9 49 -31 <49 |4 -138
Write-downs of financia! fined assets 1 .1 1 -3 7 -3 7
Nat result from associsted companies 11 22 -1 -l 10 -16 2 7 30 11
Operaling result from insurance operations 10 2 6 6 2 1 8 13 6 16 28
Qperating resutt 261 263 210 206 180 171 204 183 144 859 712
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SEB Asset Management

Net interest income 19 22 20 22 19 26 21 20 22 83 89
Net ¢ommission income 373 322 319 250 304 334 316 388 385 1 235 1423
Net resutt of financial transactions 1 2 2 2 1 1 5 2 2 3 8
Other incomea 7 9 -1 3 .7 6 3 -1 4 18 12
Total Income 400 355 336 317 331 385 345 A0S 413 1 3389 1532
Staff costs 122 129 . 125 125 142 146 4130 133 129 521 538
Cther operating costs £9 91 71 -79 {9 -120 91 95 -104 -130 410
Amortisation of goodwill -1 .1 2 2 2 -2 -2 2 -2 7 8
Depreciatian and write-downs 5 L] -7 £ . & 2 8 8 E:] 26 32
Marger and restruchuring casts . -1 -] 3
Tatal costs -217 -227 205 -214 '-238 277 231 -245 243 -84 -996
Operating result 183 128 13} 103 . 93 28 114 164 170 485 536
SEB Tryge Liv

Administration traditional (ife insurance 101 109 100 95 | 97 104 100 91 103 401 398
Unitlinked insurance 268 250 236 185 | ‘181 180 187 216 241 862 834
Risk operations and other 52 47 37 54 | A8 45 38 49 44 187 176
Total income 421 406 373 344 : 327 339 325 356 388 1450 1 408
Operating expenses 408 -380 -339 -381 353 -362 -303 -310 -403 -1 453 -1378
Capitalisation of acquisition costs 83 . 5 48 70 -, B3 35 11 3 54 222 103
Goodwill and other costs -15 -13 -19 -la | .14 .11 21 -24 .23 50 79
Total costs -340 =342 -310 -325 314 -338 ~313 =331 -372 -1 291 -1 354
Net result from associated companies -3 1 4 5 4 4 5 -10 -14
Operating result 78 64 62 15 . 3 1 8 21 10 149 40
Change in surplus values 339 464 818 213 . 244 196 472 396 239 1739 1303
Total result 417 528 880 228 ) 252 197 480 417 249 1 838 1343
i
Change in assumptions .35 59 ! 447 94 447
Financial affects due to short term '
fluctuations 226 121 72 441 ' -338 411 890 -1054 -194 256 -1727
Total rasult net 643 614 952 610, -B6 161 410 637 55 2 0%0 -831

1

The operating result is consolidated on cnedine in the Group aceounts; ‘Operating result from.insurance operations’.

i
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Net interest income .12 46 47 -132 1 13 55 35 93 81 211
Net commission income 42 33 24 35 31 40 -1 62 47 123 148
Nat resutt of financial transactionhs 31 | -11 45 -3 -19 .28 32 10 £7 5
Other income 45 8 101 64 87 80 71 103 153 2860 407
Total iIncome 44 79 161 4l 116 88 ~23 162 112 397 33
Staff costs -338 270 -260 284 286 -185% =290 -231 -227 -1 080 -933
Other operating costs 171 98 57 119 124 29 57 41 398 127
Amortisation of gaodwill 113 -113 -113 -120  |-106 -107 -108 -106 -107 452 426
Depreciation and write-downs 55 -39 58 44 64 48 43 57 51 205 -205
Merger and restructiring costs 59 16 B4 20 -29
Total costs -335 -324 -374 -309 332 -252 429 421 -364 1339 -1 466
Net credit losses etc 1 29 1 4 1 1 1 31 7
Writedowns of financia) fixed assets -1 40 -2 -3 -18 4 45 22
Net result from associated campanies -12 10 2 4 |6 -11 £ 6 el | 32
Operating result from insurance operations -20 3 25 37 -28 8 38 54 40 a7 124
Operating resuft -324 271 -248 -283 |-249 -181 -495 322 -300 1051 -1298
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The SEB Group
Net commission incom

|ssue of securities . 22 al 25 20 ! 21 90 125 36 165 272
Advisory 144 123 55 101 ) 8] 144 73 55 186 353
Secondary market shares 470 376 338 312 i 368 331 430 434 1,336 1,563
Secondary market other 54 49 42 56 59 44 58 52 190 213
Derivatives 103 62 71 74 A 57 40 32 46 281 175
Custody and mutuat fund 682 622 580 546 ; 540 545 658 680 2274 2,423
payment fees 241 247 254 237 , 268 262 253 278 987 1,061
Card fees 575 605 574 584 484 447 476 a4l 2322 1,848
Lending 122 216 120 164 ' 155 141 123 74 653 493
Depaosits 17 18 17 16 I 16 18 16 16 67 66
Guarantess 35 a0 30 30 . 3 31 34 34 122 130
Other 196 140 238 178 192 86 158 218 731 654
5EB AG and The Baltic 756 735 771 682  6A3 648 617 607 652 2,831 2,524
Commission income 3,417 3,308 3,115 3,000 2,920 2.796 3,083 3016 12,355 11,775
Securities 27 17 .12 14 i 43 29 -39 -39 59 -150
Payments 295 304 286 292 231 241 245 -252 1,155 969
Other -129 g4z 139 L1l i 8 118 74 85 498 363
SEB AG and The Baltic 114 127 -1132 99 -101 75 24 £8 425 -318
Commission costs : 565 580 539 -516 2 461 .463 A2 434 2,137 -1,800
Securities 1,201 1,121 973 920 : 945 981 1,232 1,163 3,906 4,321
Payments 521 548 544 529 521 468 484 467 2,164 1,940
Other 488 441 401 452 448 446 342 362 358 1,742 1,508
SEB AG and The Baltic 642 608 658 583 557 547 542 523 594 2,406 2,206

Net commizsion Incoma 2,852 2,718 2,576 2,484 2,440 2,459 2,333 2,601 2,582 10,218 9,975

The SEB Group .'
Net resutt of financial transactions

Skandinaviska Enskilda Banken 194 60 52 30 58 288 75 97 140 24 600

Enskilda Securities - 22 49 41 15 39 103 14 sl 144 181
SER AG - 76 & 41 3 } 4 59 28 47 48 134
Baltics and other 45 © 39 36 41 42 17 -14 15 116 60
Reallzed and unrealized 337 20 52 78 142 482 121 116 206 188 935
Fx trading / exchange rate changes 492 620 454 464 SLI 178 330 454 448 1,856 1,410
Redemptions of bends 1 lﬂ 16 2 82 64
Net result of financlal transactions - 830 640 412 542 a0 654 443 652 654 2,084 2409

* Ineludes redemption of bunds
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